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STEEL HITS NEW HIGH,
SHARES SELL AT 971-2

Boom Times Appear on Wall Street.
Trading Takes Spurt—Big Auto
Mergers Rumored.

{By the International News Service’

New York, Aug. 2.—Another new high
record for Steel, this time at 97 1-2, and
about 1,260,000 shares traded In on the
exchange gave Wall Street the appear-
ance of boom times again today

Other stocks reached for high record
and some gccomplished them. Even the
rails woke up and at one time I the
afternoon the professionals started Lo
s=t out of industrials belleving that the
labor troubles had =ll been setiled and
that ralls would lead the market. They
§ot over that notion after a few minputes
and went back to the Industrials, which
closed In the midst of ibhe most buoy-
ant movement seen siuce last Oclober.

Concerning Eteel therg is little to say
except to repeat what a director sald
today. namely, that the present quarter's
net earnings would be fully ns good s
the Jupe guarter, and that mo.e civi-
dends may naturaliy be expecied.

Steel has already added wmore than 35.-
.00 to its market price since the June
quarter’s report was mude public. Every
point advanced in the market means 8.-
(80,00 to the sSteel stockbolders for there
are 5,080,000 shares The currcit year's
ecarnings will beyond guestion exceed §00,-
00,000, so that professional Wall Street
has good foundation for lis optimism.

Two more mergers are belng consider-
ed. One that involves the Packard Motor
Car Company and the Willys-Overland,
and one by the American Locomotive
Company. Sale of §15,000,000 par of Willys-
Overiand stock to a syndicate was an-
nounced today and It broke the stock
$6 a share

This break. coming about midday, dis-
turbed the Street for it was not under-
stoud unti]l the announcement of the sale
was made. It I kpown that one legling
officer in Willys-Overland has been cash-
ing In for months. but it now appeurs
that he is selling In order that the new
inlerests may get contfBl or nearly con-

trol

Judging from the identity from the syn-

dicate members, White Motors may be

included in the merger

The American Locomotive-Steel

merger was announced and denc

on the ticker today. The annuulicerr

iz correct, but (t got our to soun
pity to *m to let the gen-
know about the dividend that

decided

Spring r.rmlmlr\...; 1o

ipon for Rallway Steel
II‘-- mer

stock share
Spring. but l' ot may
fore final =ettlement «
Spring has about §7.000.006 o
sh assets on hand and |s
perous
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The Safest Investments

Are thas that do oot Huctuate niunuz dis
turbed ~onditions of the mowpcy

kets, Fimg deed of tnst notef (first mort
inges), well secured on real cotate in the Dhs
trict of Columbia, constitate “‘gilt-zdge’ in

They do pol depend wpom the
| responsibility of individuals or cor
porations for their stability, amd sre exempt
from taxation as persocal properiy. We can
smupply such investments in amounts from 5500
ard  Send for booklet, *'Concerning Loans
and [ovestmenia

Swartzell, Rheem &

Hensey Co.,
727 Fifteenth Street Northwest.

W. B. Hibbs & Co.

rhem York Stock Exchange.

+ New York Cotton Eachange.

% Chicago Board of Trade
Washington Stock Eachange.

LOCAL SECURITIES hought
and sold on s=ame favorahle
terms as we offer for trading
in New York stocks and bonds.
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New York,
1756 tube,
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Creamery extras (92 score),
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broilers, =adl; fowls, 1Talis;

STOCK MARKET QUIET
WITH LIGHT TRADAING

Washington Railway Common Gains, |
But Preferred Shares Lose

Slightly.

Washington Rallway common galned a
point a share at yesterday's sesslon of the
Washington Stock Exchange, the selling
price belng 7 and later 794 was bid, but
there were no sellers. Preferred shares
sold at 81, a slight decline.

Mergenthpler brought 180, Washington
Gas was offered at 754, with 76 bid,

Trading In the bond llst was light.
Two 300 Capital Traction bonds sold at
1%, and Rallway s held steady at 81%.

Baltimore Banks Named.

The following list of member banks of
Baltimore, with which arrangements have
been made for the collection of checks
at par and for Immediate availability of
credits hnv? been made, has been an-
nounced by the Federal Reserve Bank, at
Baltimore:

First National,
more, Citizgens®
Merchante'

Nutional Bank of Baltl-
Natlonal, Farmers' and
Natlonal, Natlopal Bank of
Comm . Western Nutional, Nationul
},x;hange 0ld Town Natlonal, Mer-
chants'-Mechanics® Natiopal, Natlonsal
Marine, National TUnlon of Maryland,
German Bank of Baltimore, and German- |
Amerlcun Nuatlonal

British Loan Scare Dispelled.

Although under the terms of the 3250.-
i), (N secured loan to Great Britain the
§800, 000,000 of securities can be sold and
other collateral substituted, many people
bought stocks yesterday. as on other
days since the news of the loan, in the
bellef that the pressure of British selling
was now lightened. They argued that
the British Investor, surrendering his
Amerlcans under the mobllization plan,
would prefer to keep a string on them

and that the Influence of the Investor
would be Hkely to sway the Treasury
officials.

The contentlon was also made that the
Treasury had now no inducement to sell

the securities since it had all the money
it required and could raise more by the.
same process of pledging collateral. “The |
epinton that British liguldation had prac-!
tically ceased was pupported by the fact
that financlal houses and institutions
which were in the market for bonds from,
the sgents of the British Government
have been notitled that previous offers
have been withdrawn

HReorgunization Plan Is Safe.

The reorganization managers of the
Ht. louls and San Franclsco Rallroad
are not perturbed by the protest Iod;edl
against the reorganization plan by hold-
ers of ecertain unsecured clalmea They
have pointed out that In the deeree of
sule It wag stipulated that the unse-
cured claims should be passed upon by |
the court, and. If upheld, should be paid
by the reorganization company.
cordingly expected that Judge Sanborn|
will approve the sale and notify the re-
urganization managers that when
claims are passed on by the court the|

nNew CoOmPany must nhl!!n by his decision, I
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Quotations given below are for large lots o
markstable goods only. Jobbers' urlBL: ue‘t'u:::;'
Lower grades may be sold for less. Faney gouds
command higher prices.
EGGS—Fresh, per doz, Ma®
BUTTER-Best prints, vew, per Ib., ity do.,
tub, per ih., ZP8: process, per Ib., 30: slose- -racked,
., !1-

!.t'l{!l Tuh pre, per b, {6als
per Ib., 1allls; cottonaced ofl, pcrhra:‘lt':nw"m
CHERSE—New York. new, per ih,, 15: flat,
Ib., 18; Swisms dumestic. per Ib, 2; dp,
per 1h., ’
LIVE POULTRY- Hena, per b, 16alT; roosters,

pe.
hﬂmn.

per ib., 13 ducks, per ib., 13;

Mm2: turkess, (et (b, 9, chickens, per b,
GBEEN GOODS—Brans, per bas , 1.0y,

P 10 LOWRW; cabbegn, per erite L

o

$250,000,000
United Kingdom of Great Britain and Ireland

TWO-YEAR 5% SECURED LOAN
GOLD NOTES

DIRECT OBLIGATIONS OF THE GOVERNMENT
Dated September 1, 1916 Due September 1, 1918

Interest payable March I and September 1

Principal and interest payable in United States gold cain, af the office of J. P. Morgan & Co., withaut
deduction for any British taxes, present or future.
Coupon Notes of §1,000, $5,000 and $10,000

Redeemable at the option of the Govermment, in whale or in part, an thirly (30) days' motice, as follows

At 101 and accrued interest on anv date prior to September I, 1917.
At 100% and accrued interest on September 1, 1917, and on any date thereafter prior to maturity.
To be secured by pledge with The Farmers' Loan & Trust Company, of York City, under a pledge agreement executed

by the Governmen!, of securitics approved by J. P. Morgan & (o, of an aggregate waluc of at least $300,000000, calculoted om the
basis of prevailing market prices, sterling securities being valued in dollars at the prevailing rate of exchange,

= 1
Value
Stocks, bonds and / or other securities of corporations organized in the United States....$ 100,000,000
Bonds and/ or other abligations of the Government of the Dominion of Canada, either
as maker or guarantor, and stocks, bonds and/ or other securities of the Canadian

Pacific Railway Company. ..... S S e e R SR B S A i 100,000,000
Bonds and / or other obligations of the several following Governments, either as maker

or guarantor, viz., of Argentina, Chile, Norway, Sweden, Denmark, Switzerlard, and /

orHolland.........c.ccvviuiiii vinianiaiea ... e et e ..., 100,000,000

Pending the arrival and deposit of securitics as above, the Government is (o deposit temporarily with fhe Trust Compamy o the
time of issue of the notes, either approved New York Stock Eaxchange coliateral of aggregate zclue equal to that of the then un-
delizered securities and/ or cash equal to five-sixths of such {1l such temporary collateral is to be exchanged from time to time
in the same relatice proportions upon the deposit of the above mentioncd se

If the pledged securities depreciate in value because of change in market price or in rate of exchange, the Government 15 o di-
posit additional securities wath the Trust Company, ta the end that the aggregale of the pledged securities shail cqual ot lcast
120% of the principal amount of thg notes at the time unpard and nol séeured by deposited cash

Tha Goevernment is to rescrve the right from tima to time to scil for casit any of the pledged sccurities, in
ceeds of sale are to be received by the Trust Company and opplied to the retirement of motes by purchase, if
exceeding the them redemption price, and otherwise by redemption by lof at redemplion price

The Governmenf is to reserve the right also to make substituitions of securitses, but such subsistutions are mot 1o
amounts i value of the above-indicated thrce scveral groups of securitics at the time held by the

Valuations of secyritics arc to be approved by J. P. Morgan & (o

value

urilics

value

which exent the pro-

oblamable at prices uot

Trust Compan

This affering is made subject to verification of the list of collateral, and to the approval of the wecessary detatls by Counsel

WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AT 99 AND INTEREST,
YIELDING SLIGHTLY OVER 5% PER CENT.

Subscription books will be cpened at the office of J. P. Morgan & Co., at 10 o'clock A. M.,
August 23, 1916, and will be closed at 10 o’clock A. M., August 28, 1916,
or earlier, in their discretion.

38

THE RIGHT 1S RESERVED TO REJECT ANY AND ALL AFPPLICATIONS 'IN 4ANY EI'ENT, TO 4iVARD
A SMALLER AMOUNT THAN APFPLIE
AMOUNTS DUE ON ALLOTMENTS WILL BE PAYABLE AT THE OFFICE ] P. MORGAN & (O, IN NEU YORK

ilILL BE

FUNDS, TO THEIR ORDER, AND THE {TE UF PAYMENT GIVEN
IN THE NOTICES OF ALLOGTMENT
Temporary certificates will be deliwered pn.-.."ir:-z the engraiing of ths definitive noles

J. P. MORGAN & CO.

FIRST NATIONAL BANK NATIONAL CITY BANK
New Verk Caly

New York City
HARRIS, FORBES & CO.

WM. A. READ & CO. BROWN BROTHERS & CO. y

LEE HIGGINSON & CO.
KIDDER, PEABODY & CO. J. & W.SELIGMAN & CO.
GUARANTY TRUST COMPANY, ‘o vork oo
BANKERS TRUST COMPANY FAR. HERS LOAN & TRUST COMPANY

New York City New York City
Chicaga Pitisburgh,
New Yaork, August 22, 1916.
'
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